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Under the voilent market competition, more and more firms choose 
self-innovation to keep their core competitiveness. R&D expenditure caused by those 
activities is thus getting increasing attention. Accounting for R&D costs can directly 
influence investor’s investment decision, and is thus becoming a hot issue in research 
field. 
In 2007, the newly implement CAS2006 requires that R&D expenditure should 
be conditionally capitalized instead of immediately expensed. Literature shows that, 
the capitalize method can convey positive signal and is more value relevant than 
expensed method, however, it also leaves room for earnings management and thus 
impairing reliability. 
Inspired by the relevance and reliability trade-off nature of capitalized R&D, this 
empirical study uses a sample of 2010-2013 Chinese listed firms who reported R&D 
expenditure and tries first to capture earning management motivation of capitalize 
R&D and then test its value relevance. Capitalized R&D is first divided into real 
capitalized cost and nominal capitalized cost to test future earnings contribution and 
investor’s reaction respectively. Then the earnings management part of nominal 
capitalize R&D is controlled by model, and the residual which should reflect positive 
signal is used in the value relevance test, to find whether investors can see through the 
real purpose of capitalizing behavior. 
This study found that：(1)nominal capitalized R&D is more used in earnings 
management compared to real capitalize R&D; (2)nominal capitalized R&D is greatly 
affected by earnings management motivation and contributes negatively to future 
earnings, while controlling for earnings management motivation, nominal capitalized 
R&D is positively associated to subsequent reported earnings as well as real 
capitalized R&D; (3)investors can distinguish between real and nominal capitalized 
R&D and reflect positively to real capitalized R&D, however, investors reaction to 
















motivation or not, indicating investors could not see through the real purpose of 
nominal capitalized R&D. This study also provides suggestions for rule-setting and 
market monitoring accordingly. 
This study contributes to the literature of R&D expenditure and value relevance 
by controlling for capitalized R&D cost`s earnings management motivation, and tries 
to test its value relevance comprehensively. 
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力度（R2）的变动趋势，发现 R&D 支出上升的公司相比 R&D 支出稳定的公司,
会计盈余信息含量下降幅度更大，证实了 R&D 费用化处理损害了会计信息的价
值相关性。Smith， Percy 和 Richardson（2001）[20]利用澳大利亚和加拿大的资
本化研发支出数据，通过假设法（as-if）与费用化处理的模拟数据比较，研究发
现资本化的研发支出与公司市场价值相关程度更高。Goodwin（2002）[7]利用澳
大利亚公司进行了与 Lev 和 Zarowin（1999）[19]类似的研究，并进一步将样本






















R&D 支出的价值相关性，发现 R&D 支出和股价正相关，且 R&D 支出资本化部
分比费用化部分的相关性更强。Ahmed 和 Falk（2006）[22]利用澳大利亚 R&D 支
出选择性资本化处理的特点将样本分为资本化组和费用化组，发现选择性资本化
处理提高了会计信息的价值相关性，且资本化部分的价值相关性更强，资本化支










公司 R&D 信息披露现状并利用奥尔森价格模型研究了 R&D 信息披露的价值相
关性。研究发现我国上市公司普遍缺乏自愿披露 R&D 支出的动机，R&D 信息的
不当披露导致了盈余信息解释力度（R2）逐年下降。杨丹，逯东，孟子平（2008）
[25]研究了我国上市公司 2002-2007 年 R&D 信息披露状况和信息含量，发现市场
价格对 R&D 信息存在选择性吸收，只有当公司为盈利的高新技术企业时，R&D
支出才与公司价值显著正相关。张信东，杨婷（2008）[26]选取生物医药行业进
行了 R&D 信息价值相关性研究，探讨 R&D 密度与股票收益率的相关性，得出






























分的市场定价是否相同。王宇峰（2010）[10]采用 2007-2009 年披露 R&D 支出的
上市公司为样本，利用奥尔森价格模型发现市场对资本化和费用化 R&D 支出均
赋予正的价值，且资本化部分的相关性显著强于费用化部分。王亮亮，王跃堂，
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